
The Hill Roads
We have prepared an illus¬
trated booklet giving a his¬
tory and description of the
railroads comprising the
Hill System. The booklet
contains a map showing
graphically the extensive
territory served.
The Hill System operating
over 26,000 miles located in
seventeen states draws its
traffic from a more widely
diversified territory than
any other railroad on the
continent.

Copies of this booklet will
be sent to investors upon

request
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FOREIGN EXCHANGE
MARKET SET BACK

Drops 1 Per Cent, in Sterling
and 5 in French and Bel¬

gian Francs.

The foreign exchange market, which
took last week a large volume of selling
without substantiallyWeakening its tone,
suffered yesterday a sharp setback, de-
cllnes ranging from 1 per cent, in sterl-
ing to 5 per cent, in French and Belgian
francs. By some the reversal w?s
ascribed to international developments,
such as the outbreak of riots in Egypt
and continuation of the Silesian devel¬
opment. In other quarters the break
was ascribed to professional anticipation
of steps Germany must take during the
coming week to comply with the repara¬
tions plan for the paymen^ of $250,000,-
000 before June 1.

All those factors, however, merely
supplemented the slump of an over¬
bought position by those not sufficiently
strong to continue to hold up exchange
prices. During the last ten days the
National City Bank sold £12,000,000
it is gossiped in foreign exchange
circles, for a single client. to¬
gether with many millions of francs.
Those sales were taken without more
than a fractional decline in sterling. But
when those who had overbought started
to resell yesterday the decline was rapid.
Had such a movement occurred in stocks
after a steady advance proportionally as

large as that of sterling and francs in
recent weeks the decline would have
been dubbed a "normal and natural re¬
action."

Dealers arc confident that a rebound
will ensue as soon as the weak over¬
bought position shall be corrected. The
declines In European exchange were

general, but they appeared to be based
largely on weakness In sterling and
francs. Sterling declined from $3.99 <4
on Saturday to $3.94%, and French
francs from 8.76 to as low as 8.30.

Average Bond Prices
May 23, 1921.
Moil- Net Week
day. Change. Ago. Dei-.31

10 Rails 77.23 ..15 72.66 23.48
10 Industrials. 88.79 ..OS 88.85 86 13
5 Rub. 1 til.. OG.OS ..20 66.15 60.07
5 Foreign <14.05 +.18 04.47 90.3

10 Bonds 80.35 ..07 80.61 78.35
J

BOND NEWS AND NOTES.
Omaha Equipment laane.

The Chicago. .St. Paul, Minneapolis
and Omaha Railway Company has sold
$760,000 of 7 per cent, equipment trust
gold certificates, series B, dated January
1, 1921. and due $95,000 annually on
January 1, 1924, to January 1, 1931, in¬
clusive. to White, Weld & Co. The cer¬

tificates maturing in 1924 to 1926, in¬
clusive, will be offered to yield 6.50 per
cent.; in 1927 to 1929. inclusive, 6.45 per
cent., and in 1930 to 1931, inclusive,
C.40 per cent. The equipment against
which those certificates are to be issued
cost approximately $962,800. It is new

and of standard design and consists of
six mikado locomotives, four switch en-

glnes and 125 stock cars. The certif-
lcates maturing in 1922 and 1923 will be
cancelled, and thus those being offered
now represent about 80 per cent, of
cost. The balance of cost is paid in
cash by the railway company.

Arranges New Financing.

The International Cement Corporation
has arranged new financing with local
bankers. A new issue of its bonds,
amounting to about $1,500,000, will be
offered soon to the public. The corpora¬
tion controls, through stock ownership,
four established and operating cement
manufacturing plants having a total
capacity of about 3,000.000 barrels a

year. The company has no funded debt,
but some companies which it controls
have small mortgages falling due in the
next few years.

Manitoba Bond* Awarded.
The National City Company yesterday

received a wire to the effect that the
bid of its syndicate, including Wood,
Gundy & Co., and E.|H. Rollins A Sons,
for $3,000,000 of the Province of Mani¬
toba's ten year 6 per cent, bonds was
successful. That bid was the equivalent
of 89.14 In New York funds. Awards
were also made for $2,000,000 of addi¬
tional twenty year 6 per cent, bonds,
payable in Canadian funds, but the
details of the award in Canada were

not available.

"French Week.'

This week has been dubbed "French
Week" by dealers so far as new finan¬
cial offerings are concerned. It la pos¬
sible that some small issues will be
offered, but anything large is expected
to be held back until after Memorial
Day. As the French books do not open
officially until Wednesday and as Sat¬
urday is a New York Stock Kxchange
holiday. It Is expected that efforts
throughout this week will be concen¬
trated on selling new French 7%s.

Tennessee Calls for Bids.

The State of Tennessee has asked for
proposals for 11,075.000 of bonds In Is¬
sues of $625,000 of 6 per cent, forty
year school bonds. $250,000 of 6 per
cent, serial twenty year hospital bonds
and $100,000 of not exceeding 5H per
fint capital Improvement bonds. Bids
will be received up to noon of June 15.
Sealed bids will be received by Middle¬
sex county. N'*w Jcney. until June 2 for
$262,000 of 6 per rent, road Improve¬
ment bond*, series 22.

Britain's Ontpnf Drops.
The total output of new securities in

Great Britain during the first three
montiui of 1921 was f57.978.706, as con¬
trast" '1 with £14".340,707 In the corre¬
sponding 1920 period. Those figures do
not Include British Government Issues
Of the total eapital Issues 138,027,119
was for employment in the Hrltlah Isles
and tl9,951.386. or about $3 per eent..
was Invested abroad. About half of the
foreign investment was In Government
securities. There was Invented In for-
.Ign banks and other financial institu¬
tions £2,860,000, In oil companies
£3,860,000 and the lm lane went into
mines, railways, gaa and eleetrlc works
and commercial and plantation enter-

Itelormlng China's linnnrlnu.
A remarkable achievement of the

Consortium of Chines'' Banks la the re¬
form it Is enforcing In the conduct of
Chinese Government finances, says the
International flecwttlry ,v- ica, published
by the AmerWn Express Company's se-
curltles department. China never has
defaulted on the interest or sinking fund
of any of her bonds held abroad, but on
some of her In' rn il obligations pay¬
ment* for the retirement of bonds have
been In arrears It is announced that,
through efforts of the consortium, th>
Chinese Government has undertaker to
redeem bonds outstanding of the first
year national loan of 1911 and the
eighth year Internal loan of 1919.
Their redemption will be effected by
«eml-annual drawings during ten years,
the prices of redemption being the Issue
prices of the bonds, 10 per cent, and
not their face value.

Foreign Bonds Steady.
The feature of yt "terday's bond mar*

ket war the comparative steadiness of
foreign bonds in the fno of the deojine
In foreign exchanges due to appre¬
hension about the ffllertan situation.

BONDS IN STOCK EXCHANGE
MONDAY. MAY 23, 1921.

1921. 1920. 1919.
Dili's sales $8,995,000 $18,777,000 $12,413,000

Yoar to date 1,160,596,000 1,604,531,000 1,351,526,000
R INGE OF LIBERTY BONDS.

Closing. Sales (InNet
Bid. Asked.Yield. $1.000s) Open. High. Low. Last. Chgs.
-.S.00 88.06 4.25 370 3'-a (1932-47) 88.24 88.24 88.00 88.00 ..12
P7.30 87.50 4.87 .. 1st cv. 4s (1932-47)
87.00 87.40 4.97 15 2d la (1927-42) 87.14 87.14 87.00 87.12 +.02
87 46 87 48 5.12 21C 1st cv. 4Via (1932-47) 87.46 87.48 87.30 87.48 +.16
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87.08 87.12 5.25 487 2d cv. 4'Ms (1927-42). 87.14 87.18 87.08 87.08 ..06
96.00 97.00 . lst-2d 4%s
90.64 90.68 5.80 277 3d (1928) 90.70 90.72 90.62 90.68 +.02

5 3d 4'ia reg 90.50 90.50 90.50 90.50 ..04
87.22 87.26 5.37 750 4th 4 hi a (1933-38).... 87.24 87.32 87.22 87.24 ..10

68 4tli 4V«s reg .. 87.08 87.24 87.04 87.04 ..16
97 56 97.58 5.95 1,098 Vic. 49is (1922-23)... 97.66 97.66 97.56 97.56 ..06

13 Vic. 4%s reg 97.40 90.50 90.40 90.44 ..08
97.56 97.5$ 4.95 219 Vic. 3%s (1922-23)... 90.40 90.50 90.40 90.44 ..08
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Danish gold 8a. aeries B, advanced about
a po'nt. na did City of Toklo 5a. French
Republic Sa ware active and advanced
fractionally. United Kingdoms were

tittle changed, but Belgian 6a declined
somewhat. Certain raila were easier,
particularly Baltimore and Ohio refund¬
ing Ra, which dropped more than a point,
and Orand Trunk Hallway -is. which
suffered a similar |os*. St. Paul's oon-

ertitile advanced substantially,
whll» Its refunding declined a large
fraction, t'uba Railroad 5a advanced
from 6!> to 70. Pennsylvania 7a declined
from 102 to 101 s; and Seaboard Air
Cine 6a rrve from 40 to 50. Induatrlftls
were inclined to heaviness Packard

SUGAR.

The local raw sugar market waa
steady yesterday, but there was no
change in quotations, which are quoted
at 5.02c. for centrifugal. There were
aalea of 1,500 tons of Peru centrifugal*
to a local refiner late last week, ordered
here from Canada, while yesterday about
470 tons of Venesuelau in port sold and
500 bags of Peru*, all at equal lo 5 -iic.
for centrifugal. .

The range of price; In yesterday's
sugar futures market follows
PICK I P

Sntur-
._. . Open. High. bow. Close, day.

Motor fa receded a point .and Standard jtinr 3.53 3.53 8.53 3.53-55
Oil of California 7» declined almost a

point. tnterborough Rapid Transit 5s
opened at f>3% and sold up to 54 t4.
while Public Service of New Jersey 6a
opened at 65 ^ nnd then sold at 64.

C'nl l ive Grades of Crude Oil.
FtWDt.AT, Ohio. May 2".---The Ohio

July 3.58 3.60 3."s 3.50-rtO 3.58
5>pt:t.w 3«i!> 3.03 :: «4 iir. ::.H3

Iiec 3.37 8.37 8.34 3.33 35 3.33

Penrwk Oil Karns $ 1 r>n,r>Ofl NX.
The Pennok Oil Company reports for

three months ended on March 31 net

earnings before depreclnt'on. Ac, of
Oil Company announced to-day further *150.5C6. tta balance sheet of that date

durtions of 25 eenls a barrel In the howd n:r 'i-i p«*eta of $838,3k |, of

quotations r five grades of central west wh! tfni r: n. and curv ul
rijd oil. i'h< new prlees are; Urns, liabilities of 1146,568. Its reserves were
82.08; Indiana, $1.86; Wooster, $8.80; $1,281,173, and fla assets and liabilities,
Illinois, >2 08; Princeton. $8.08. » . $6,687,150.

TRUESDALE BLAMES
FEDERAL CONTROL

Explains Drop in Earnings
From $19 to $16.17 a

Share in 1920.

The Delaware. Lackawanna and
Western Railroad reports for 19-0 cor¬

porate net Income, after taxes and
charges, of $13.675,109, equal to $16.17
a share (par value $50) earned on the
$4 2,277,000 outstanding stock, compared
with net Income of $16,072,200. or $19
a share. In 1919.
The outstanding items of the corpo¬

rate income account compare as follows
with 1919:

Increase over
Earnings Coal Dept. 1020.

Sales and rents $.>1,10.,.0.,7
Net after expenses 6,503,942 1,514,.60
Kv. oper. Inc. (10 mos.) 5,260,235 ...

Total income .25.440,520
^

tt.88rt
Fixed charges U'Sl'tJU +5'w'n<VlNet Income 18.675,10n 42.397,001
Dividends 8,444,110surplus 0i2.30.999 t2.306.7t6
.Including payments on Federal compensa¬

tion.
tDecrease.

, ,Operation of the company s coal
mines, soon to be taken over by the
Glen Alden Coal Company, produced
satisfactory results in 1920, said Presi¬
dent W. H. Trucsdale. In addition the
mining properties are in excellent con¬

dition, improvements costing $711,304
having been made.
"The gross earnings of the company

for the year show a large increase
i. e., $11,516,014. The expenses of oper¬
ation, however, were much larger.i. e.,
$17,775,477." said Mr. Truesdale. "The
net operating income shows a decrease
of $5,842,478, a very striking and dis¬
appointing result, as compared with the
previous showing of the company during
a long period of years.
"The railways were not turned back

to their owners in substantially as good
condition as when the Government took
them over, as the contracts with the Di¬
rector General of Raiirads expressly re¬
quired. Far from it; and that is the
chief underlying cause to which can be
traced back all the unfavorable features
of the showing for 1920.
"The increase In the payrolls tor

1920 over those for 1919 was $11,706,335,
and as compared with 1917 this increase
amounted to $25,896,619, or about 117
per cent
"The increased rates have not proven

equal to the increase In wages granted
by the Railroad Labor Board, plus the
enormous increases in the fuel bills,
taxes and the high prices of rails, ties
and materials of all kinds entering into
the cost of maintenance of track, struc¬
tures and rolling stock."

GOLD INFLOW CONTINUES.
England, Sweden, Holland and

South America Send Supply.
The gold inflow continues unabated

from England, Sweden, Holland, and
South America.
The No:woglan-American liner Sta-

vangerfjord brought sixty-seven bars of
Swedish gold consigned to the national
Bank of Commerce and valued at 3,378
0C kronen. The Anchor liner Canter*
onia from Liverpool brought seventy-
one boxes of bar gold, valued at approxi¬
mately $2,032,000: of which thirty-two
boxes worth about $1,000,000 were con¬
signed to the Equitable Trust Company,
thirty-eight to Barclay. Hazard ft Co.,
and one box to Fred Huth & Co.
The Holland-American liner Ryndam
brought three boxes gold coin from
Holland, consigned to Goldman, Sachs
ft CO.
Small amounts of gold were brought

from Colombia and other parts of South
America.

WESTERN POWER REPORTS.
Earning* Jump to $11.34 a Share

From $2.28.
The net earnings of the subsidiaries

of the Western Power Company for the
six months ended April 30. 1921, after
all charges, preferred dividends and
taxes amounted to $824,168 or $11.24 a
share earned on the outstanding com-
mov stock. This compares with $165,-
742 or $2.26 a share on the common for
he corresponding period of the pre-
ceding year.
Gross earnings for the six months

were $3,897,892 compared with $2,972,.",27
and net after taxes $1,618,469. The t»u ¦-

plus after interest and dividend requl. e-
ments of subsidiary companies was
$3,2S2J68 and $180,000 was deducted for
a reserve for depreciation. The divi¬
dends on the preferred stock totalled
$282,000. leaving a balance for the com¬
mon of $S24.168.

CONSOLIDATED EXCHANGE.
Despite extreme wekkn«M In motors,

which were marked 1 point to more than
4 points less than early high levels, the
balance of the list reflected support at
Improved flcures during the final half
of yesterday's Consolidated Stock Ex¬
change trading. At the outset certain
active oils and steels advanced to 1 to
4 iwr cent more than Saturday's finals.
Gains of S''4. In Mexican Petroleum to
13014, 3 in Gulf state Steel to 37%. 2%
in Crucible to 731,4. 2% In Pan-Amer-
lean to 67 and declines of In Htude-
balter to 73. 3% In Pierce Arrow to
2514 and 2*4 In Chandler Motors to'
63V| were feature changes.

United States Steel rose 1% to 83%,!
ItepiibllC 2% to 5914. Bethlehem Steel!
15 114 1° 6014. Baldwin Locomotive 214
to 86. General Asphalt 2% to 7014. In¬
ternational Paper l'/j to 7114, United
States Bubber 2 to 73. Corn Products
IV, to 70, Kelly-Springfield IS to 45
ard Bosch Magneto 214 to 467..
American Sumatra was advanced 2 L

to 66. Tobnceo Products IS to 57*,,
Retail Stores 2% to 62%. People's Gas
1-14 to 5114. American Linseed 214 to
31 '4, Virginia Chemical 214 to 8214,
Reading l'j to 72, Texas and Pacific
I 14 to 24%. Union Pacific 1'4 to 119%,
ftock Island 1 to 32S ind Atlantic Gulf
Hi to 39%.

METALS.
On the New YorV Metal Exchange yes¬

terday tin was quiet and easy. Straits
und Straits shipments were quoted st
132.10013.50, standard at 932fr IS and
99 per cent, tin at 331 032. Copper was
quiet; "pot and May, 513.75011.25, and
.lure, 312.8714 013. Lead was easy;
New York spot, $5.20 asked, and East
St. Louis s|Mit $4.7004.90. Zinc was
easy; New York spot, $5.15, and East
St. Louts spot. $4,70 0 4.85.

May 22 May. 20.
Bid. Asked. Bid. Asked

Lead, spot 8-30
i/ead, June 4.00 5.10
Quicksilver $49.00 *|RO0
Aluminum 22.".0 "<. 2; 00 24.00
Antlmnny 6.2.3 ".mi r, 124 5..174
riatlnum, soft 5, *. in t73.no
IM»t.. 5% lr *!. .00
.Pin'.. 10% lr $1" 00 $in-, til)
Pie,-. i'op. spot..12.7" 1123 I:'2". l.'I.OO
Lie- cop. June 12 9714 12.30 12.23 13.01)
Pig Iron, No. 1
X. foundry... .29.50 20.80 29. 0 29.30

Pig Iron, No. I
silicon 27.30 .9.50 27.50 29.50

Pig Iron, No. 2
.... ...

silicon iV2*"" ,*».«> "-SO
1/iNPON. May 20 -Following are the

closing metal quotations:
_l_ s. d Changes.

Copper, spot 10 0 up
Popper futures f> 0 up 7s Rd
Kloo. copper, spot... 7" 0 (1 unchangedHire! futures 77 0 o unchanged
-'nFutures, 000 tons.

Tin spot 194 0 o u,,"in. futures....... .1*1 10 n t|

, ;. Ilk] l'i. 1:1'" ten
t,end, spot I 24 7 9 off 2s 03
Lead, futures 2(7 9 off 2e (Id
Pprlter, »pot 2 2 "II HiHpeJt«r, future.S9 0 0 off &.

Complete
Investment
Service
Uptown

This Offii
Buys and sells se¬

curities at your
order;

Submits for your
consideration se¬

curities which we

recommend for
investment;

Reviews your
present holdings
and suggests any
exchanges which
we believe may be
to your advantage;
Gives information
about investment
conditions;

Consults with

you in regard to

your individual in¬
vestment needs,
and offers advice.

Our
"Investment

Record" Folder
is convenient for
keeping a record of
your securities.

Copies upon request.

Uptown Investment
Headquarters

The convenient location of this up¬
town-office is eliminating for many

investors the long journey downtown and
saving them valuable time.

At this office you can keep in close
touch with market conditions and con¬

sult frequently about your investment
problems.
You are cordially invited to make use

of our facilities.

Fifth Avenue Office

Guaranty Company
of New York

Fifth Avenue and Forty-fourth Street
Main Floor Guaranty Trust Company Building 4

Evansville, Indianapolis & Terre Haute Ry.
(New York Central Lines)

First Mortgage 7% Gold Bonds

Dated May 1, 1920 Due May 1, 1950

Interest payable semi-annually May 1 and November 1 In New York. Company assumes payment, of normal Federal
Income Tax to extent of 2%. Redeemable In whole or in part, (and if in part, by lot) on

May 1, 1923. or on any intercut date thereafter, at 102 and ac¬
crued intercet. upon 00 days' notice; all bonds

so redeemed to be cancelled.

Authorized, $2,500,000 Outstanding $1,500,000
SECURITY: Secured by a first and only mortgage on the entire property, real and personal, and upon all fran¬

chises. leases, contracts, privileges, etc., now owned or hereafter acquired by the Company. The bonds are out¬
standing at the low rate of approximately $11,000 per mile of single track.

PROPERTY: The railroad extends from the City of Terre Haute. Indiana, south to a connection with the Chicago
and Eastern Illinois R. R.. 3V2 miles north of the City of Evansville. Ind.. on the Ohio River, a distance of 135
miles. A large portion of the industries of Terre Haute are located along the Company's terminal properties,
which extend the entire length of the western boundary of the City. The road not only serves the large manu¬

facturing cities of Terre Haute and Evansville, but traverses a thriving agricultural country and one of the
largest coal fields in the Middle West.

CONTROL: The property of the Company is operated as an integral part of the New York Central Lines, and is
known as the Evansville Division of the "Big Four." The Cleveland, Cincinnati, Chicago & St. Louis Ry. Co.
("Big Four").one of the more important of the New York Central controlled lines.has acquired the entire
$4,290,000 outstanding capital stock of the Company and the purchase has been approved by the Interstate
Commerce Commission.
The "Big Four" is formulating plans for an improvement program involving the expenditure of approximately
$1,500,000, which, when carried out, will greatly increase the earning power and property valuation of the
Evansville, Indianapolis & Terre Haute Railway.

EARNINGS: After a thorough operating test of the property and a complete investigation of its traffic possibilities
by the "Big Four," it is estimated that by the expenditure of approximately $1,500,000 for additions and
betterments, the net operating revenue of the road should increase to between $500,000 and $600,000 a year.
This would be equal to approximately three times the annual interest requirements of the entire authorized
issue of First Mortgage Bonds.

Alt of Uiese /lands having been told, this advertisement appears 03 a matter of record, only.

Spencer Trask & Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO

A U information (tiren herein is from official sources, or from those which 1re regard as reliable.
but in rui rrrnt are the sUitemrrUs herein contained In be regarded as our representations.

COFFEE. FINANCIAL NOTES.
The range of price* in yesterday's

coffee futures market follows :
Satur-

Open. High lx>w < lose. day.
May .. ".A8 6 00 5 SO VPS 6 00 5.77
July «.no 6 1# t. no 6.13-16 6.92
Kepuunhnr. .. 6 38 6 . 6.18 6.;VC 55 6.51
October.... .. 6-90 6.60 ft 60 6 TO 71 f. ««
'Co*tuber. 6 61 i.W (1.43 7.6CI-04 e 17

March .. 7.13 7.13 7.1". 7..n-.".r. 7 0,"
r.\niEM.

fUo futiir- «, I i0 lo 200 rely higher. Pol-
isr rule tmchang-d at 7$0">0 Kx< T.ange un-
hanged a* 8 ir.-.12d. Receipts, v.ooo hags
and slock, 714.Old hag*. Henlns futures, .'.()
to 10U rels higher. Receipts, 21,000 bag*
mul stock. 2,!'2",iX>' bars. Receipts a: port*.
,10.000 bag*. against 10,000 last year an.)
10,000 two y< ars ago. Kan Paulo had 19,000

11,0"against 5,IK>0 and 11,000 anil Jtmdlahe, 14,001.
against 2,000 and 14,000 bags, re-pccllvely.

KRA 7.11.IAN STATISTIC*.
Tester- Last lsist
.lay. Week. Month.

N. V. deliveries 10,206 10,0*7 10,270
N. O. deliveries 10.Ml 11,77". k..V*1

Maurice 8. Itenjamin, formerly manager of
the outside securities department of Hlork,
Maloney A Co., and Charles D. Hill, for¬
merly manager of outside securities depart¬
ment if 'Joodbody & Co., have formed a

ropartnershlp as Hetijamln. lllll A Co. in
111 Ilroadway to carry on a general brok¬
erage business.

John T. Klephenson, Jr., formerly of llrrn-
hard, Scholle A Co., Is with the New York
office of Cassatt A Co.

Wood Kahler has been elected assistant
secretary of the American Trust Company.

Conversions of Northern Pacific-Great
Northern Joint fifteen year 6's per cent,
convertible gold bonds (Chicago, Ilurllng-
toti and yulncy collaterali due on July 1, 19116,
Into Northern Taclflc refunding and improve¬
ment mortgage t) per cent, gold bonds, series
II, due on July 1, 2017, or Great Northern
general morlgage 7 per cent, gold bonds,
series A, due on July 1, 19.16, and also ex-
(hanges of temporary bond, of each of
those Issues for bonds of smaller denoml-

oV'r'.fi ls's:" nations arc being made by the Plrst Na-
V. ?r"vk... .iris WWlSfe 1.sk..:i »«"'=¦ - "'all Street

\ O. stock.... 299,0:8 26 ».*'«» mmo
stock. all ports.le.t9.J28 1,5011,12.". I," .2,278
\ f los 1 ,I0» 00 UlH.'wd *7" a

Visible supplv ..I. ft." 8,228
ast yr's visible. 1.801 41.1

l.w.'m:.-, A', 11 o] 17 8
i.m.noi T,;(s*.,8io

Will Contest Abandoned.
Trial of a contest over the $160,000

estate which Michael Ifonohoe of 135
Kant Ninety-second street bequeathed
entirely to the Mlsse* Kthel and Olive
Carroll, niece*, ended suddenly yester¬
day before Surrogate Foley and a Jury

rcaymond M. SinXli £. Co.. Inc., have
opened an office in 4J Cellar street to con-
du< l a g«m ral Investment business In rail¬
road, public utility and other securities.

The Metropolitan Trust Compsny has
been appointed transfer agent of the" capital
stock of the Morris Tobacco Stemming Cor¬
poration, a I>eleware corporation. It con¬
sist* of 100,000 shares without nominal or
par value.

Welsblum A Co. have opened offices In
50 Hrnad street for a general stock broker¬
age business.

wl en the contestants, led by the decs- 0ri.,. r., , A. Co.Vmember* of the New
df-nt'u Mrs. C aMiorlne S tlliv.tn Vmk ytrtvU n 'V.t:nA .. ch r~ v.-iHrnji

12 (l0UV#ftlrU? Th' llrotj;,, v«y, n* v iitjhltfhi »! for f m

ilthdrcw their objection* to the will. yj
a | ..m .v "." nod g'rnlng report' for the Inst ten

lop of tVpnt Ad. K' .inn U lay fur it oi.thly domestic mill onsump:ion. world's
further proof that Herald Wants PULL. plnilb and consjnyitlnn, world's cotton

Ad*. '1 tops and spinners' lasting*.

rBofrtSALS.

PROrOSAUJ.
To tile Holder* of McBwan Brothers Kirn'

Mortgage Ten Tear 1% Sinking Kund Gold
Bonds dun July 1, 1929.

NOTICE.
Smiled proposals are hereby Invited, under

the sinking fund provisions of the mortgage
of MoKwan Brothers, dated July I. 1919, to
The National Iron Hank of Morristown, N.
J-, Trustee, to s"II to the said Trustee, for
.icoount of the Sinking Kund, bond* secured
by said mortyngi * n' h proposals will b« ro-
.Ivcd a', tin- office of the Trustee, 24 South

Street, Morrlsto* .. N. J., on or before June
2">, ll»2l, at twelie o'clock noon: the amount
of money on hand In tin- »ald Sinking Kund
la no* and will he on July 1, 1921, $26,2uO.and the Trustee required to that extent to
purchase tennis offered at the lowest price
risked therefor, not to egceed, however,I0.">% of their face value. Bonds offered and
accepted must b. delivered on or before July). mi.
Notice Is further given, pursuant to the

requirements of said mortgage, that there
Is required to be paid Into the hands of tit
Trustee, for the purpose of purchase "f
bonds for account of the Sinking Kund un
<h r said Mortgage, on or before March III,
1922, a minimum sum of f2ll,2."><).THK NATIONAL IIP IN BANK OK MOB

UISTOWN, N. J . Trustee.
21 South Street, Morristown N. J.

By M. L. TOMS, Vice-President.

MONELL LEFT $20,000,000.
heifer* Grunted to Widow, Wh»

Inherits Kserythlng.
Rprriat Detpatch to Tits Nkw ^i>*k JIksaio.

MipnutTotvu. N. Y.. May 2.1..Neat*
g'n/ono TOO Is the estimated value of l"'
stale cf Ambrose Monoll of Tic.o

1' rk. who dim! f.Juy 2. Letter.* tenta-
!,.ent.iij v.i re I.- ucd to-day to his
widow. Maude M. Monell. The will was
executed In Oetobe.i 1917. The enttf*
estate Rooa to hie wife.


